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+DFHXQVLJORHOHYHQWRFRURQDULRDJXGRWHQtDXQD
PRUWDOLGDGDSUR[LPDGDGHO(QHVHPRPHQWRWDQWR
HOUHSRVRFRPRHOXVRGHGLJLWiOLFRV\RSLRLGHVHUDQODV
GLUHFWULFHVGHWUDWDPLHQWRODVPLVPDVTXHSHUVLVWLH
URQSRUFDVLPHGLRVLJORFRPR~QLFDKHUUDPLHQWD(QOD
GpFDGDGHORVVHVHQWDFRQODDSDULFLyQGHODVXQLGDGHV
GHFXLGDGRFRURQDULRVHGLVPLQX\yODPRUWDOLGDG
D ODPLWDG JUDFLDV DOPDQHMRGH ODV FRPSOLFDFLRQHV
DUUtWPLFDV8QKLWRDGLFLRQDOHQHOWUDWDPLHQWRGHOLQIDUWR
OOHJyFRQ ODDSOLFDFLyQH[LWRVDGH ODUHSHUIXVLyQTXH
ORJUyGLVPLQXLUHQPiV ODPRUWDOLGDG3HURHVWD
HVWUDWHJLDQRHVWDEDH[HQWDGHULHVJR\ODSRVLELOLGDGGH
GDxRPLRFiUGLFRVHFXQGDULRDODUHVWDXUDFLyQGHOIOXMR
GDxRSRUUHSHUIXVLyQKDEtDVLGRGHVFULWDKDFHPiV
GHYHLQWHDxRV(O WUDWDPLHQWRGHHVWHGDxRFDUGLDFR
DGLFLRQDO HPSH]y D FREUDU LPSRUWDQFLD FXDQGR VH
GHVFXEULyXQPHFDQLVPRLQQDWRGHSURWHFFLyQIUHQWHD
ODLVTXHPLDGHQRPLQDGRHQVXVRUtJHQHVSUHDFRQGL
FLRQDPLHQWR LVTXpPLFRHOFXDOKDVLGRREMHWRGH
SURIXQGDLQYHVWLJDFLyQFRQPLUDVGHOOHYDUORDODDUHQD
FOtQLFD\FRQVWLWXLUDVtHOSDVRVLJXLHQWHGHOPDQHMRGHO
VtQGURPHFRURQDULRDJXGRFRPRELHQORVHxDODHO'U
%UDXQZDOGHQXQUHFLHQWHHGLWRULDO
/HVLyQSRUUHSHUIXVLyQ
/DUHSHUIXVLyQSRUGHILQLFLyQDOLYLDRUHGXFHODLV
TXHPLDSHURWDPELpQFRQOOHYDXQDVHULHGHIHQyPHQRV
FRPSOHMRVTXHSXHGHQVHUSHUMXGLFLDOHV$OJXQRVWLSRV
GHGLVIXQFLyQFDUGLDFDUHODFLRQDGRVFRQHVWRVHYHQWRV
QRGHOWRGRHQWHQGLGRV\EDVDGRVHQHVWXGLRVDQLPDOHV
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9RO1R
,661 $FRQGLFLRQDPLHQWRFDUGLDFR0RUHQR
UULGRVHQORVKXPDQRV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GHODQHFURVLV\HOGDxROHWDOSRUUHSHUIXVLyQHVWH
~OWLPRVHGHILQHFRPRHOGDxRPLRFiUGLFRFDXVDGRSRUOD
UHVWDXUDFLyQGHOIOXMRFRURQDULRGHVSXpVGHXQHSLVRGLR
LVTXpPLFRTXHVHJ~QHVWXGLRVSRGUtDH[SOLFDUKDVWDHO
GHOWDPDxRILQDOGHOiUHDLQIDUWDGD
/DSULPHUDGHVFULSFLyQVHGLRHQFXDQGRHO
JUXSRGHO'U-HQQLQJVKDOOyXQDVHULHGHFDPELRVHVWUXF
WXUDOHV\HOHFWURILVLROyJLFRVDVRFLDGRVFRQODUHSHUIXVLyQ
\VXJLULyTXHpVWDSXHGHDFHOHUDUODQHFURVLVPLRFiUGLFD
HQDTXHOODVFpOXODVGDxDGDVGHIRUPDLUUHYHUVLEOHOXHJR
GH OD LVTXHPLD 'HQWURGH ORVKDOOD]JRVGHVFULWRV
ILJXUDHOHGHPDFHOXODUODGLVUXSFLyQGHOVDUFROHPDOD
DSDULFLyQGHIRVIDWRGHFDOFLR\ODFRQWUDFWXUDPLRILEULODU
'RVGpFDGDVGHVSXpVVHUHVXPLyORTXHKDVWDHQWRQFHV
VHVDEtDGHOGDxRSRWHQFLDOGHODUHSHUIXVLyQWDPELpQ
FRQRFLGDFRPR´ HVSDGDGHGREOHILORµ\VHSODQWHDURQ
YDULRVPHFDQLVPRVUHODFLRQDGRVHQWUHVt
3DUDGRMDGHOFDOFLRVHUHILHUHD ODUHHQWUDGDGH
FDOFLRKDFLDHOVDUFRSODVPDGHIRUPDSDVLYDSHURHQ
JUDQGHVFDQWLGDGHVXQDYH]TXHVHUHVWDXUDHOIOXMR
$OOtHOFDOFLRFDXVDGDxRGHGLYHUVDVIRUPDVHVWLPXOD
OD OLEHUDFLyQGH UDGLFDOHV OLEUHVDFWLYD ODVSURWHDVDV
DXPHQWDHOHGHPDFHOXODU \ IDYRUHFH ODDSHUWXUDGHO
SRURWUDQVLWRULRGHSHUPHDELOLGDGPLWRFRQGULDO
3DUDGRMD GHO R[tJHQR OD UHR[LJHQDFLyQ OOHYD D
XQDXPHQWRGHODVHVSHFLHVUHDFWLYDVGHR[tJHQRDOD
GLVPLQXFLyQGHPROpFXODVGHVHxDOL]DFLyQLQWUDFHOXODU
FRPR HO y[LGR QtWULFR DO GDxR GHO VDUFROHPD D OD
IRUPDFLyQGHYHVtFXODVLQWUDFHOXODUHV\DODXPHQWRGHO
FDOFLRLQWUDFHOXODUHLQWUDPLWRFRQGULDO
3DUDGRMDGHOS+GXUDQWHODLVTXHPLDKD\GLVPL
QXFLyQGHOS+LQWUDFHOXODUHOFXDOVHHOHYDUiSLGDPHQWH
GXUDQWHODUHSHUIXVLyQ(VWHLQFUHPHQWRHVWLPXODORV
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FLDGDVDODVHFUHFLyQGHPROpFXODVGHDGKHVLyQFHOXODU
\YDVFXODUIDYRUHFHQODPLJUDFLyQGHFpOXODVLQIODPD
WRULDVDOWHMLGRLVTXpPLFR(VWDVFpOXODVHVSHFLDOPHQWH
ORVQHXWUyILORV\RWURVFRPSRQHQWHVGHOVLVWHPDLQPXQH
(MUHFHSWRUHV7ROOOLNHFRPSOHPHQWRVRQGLUHFWDPHQWH
Wy[LFRVSDUDHOPLRFDUGLRDOOLEHUDUHVSHFLHVUHDFWLYDV
GHR[tJHQR\SURWHDVDV\DGLFLRQDOPHQWHIDYRUHFHUOD
REVWUXFFLyQPLFURYDVFXODU
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(QHOHVWXGLRFOiVLFRFRQ
ODDSOLFDFLyQHQSHUURVDQHVWHVLDGRVGHFLFORVFRUWRVGH
LVTXHPLDFLFORVGHLVTXHPLDSRUPLQXWRVVHJXLGRV
SRUUHSHUIXVLyQGHPLQXWRVHQODDUWHULDFLUFXQIOHMD
DQWHVGHVXSRVWHULRURFOXVLyQWLHPSRSURORQJDGRGH
PLQXWRV\UHDSHUWXUDVHPLWLJDEDODOHVLyQLVTXpPLFD
\ODDVRFLDGDDODUHSHUIXVLyQ6HUHFRQRFLyHQWRQFHV
XQPHFDQLVPR LQQDWR FHOXODU GH GHIHQVD IUHQWH D OD
LVTXHPLD HO FXDO FRPR VH LQGLFyDQWHV IXH OODPDGR
SUHDFRQGLFLRQDPLHQWRLVTXpPLFRTXHHQODDFWXDOLGDG
VH FRQRFH FRPR DFRQGLFLRQDPLHQWR HQ YLUWXG GH ODV
GLIHUHQWHVYDULDQWHVH[LVWHQWHV
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(O DFRQGLFLRQDPLHQWR HV XQPHFDQLVPR LQQDWRGH
SURWHFFLyQIUHQWHDXQHYHQWRLVTXpPLFRSRWHQFLDOPHQWH
OHWDO(VWiSUHVHQWHHQ WRGDV ODVFpOXODV\HQGLYHUVDV
HVSHFLHVGHPDPtIHURVVHWLHQHHYLGHQFLDGHDFRQGL
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
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(ODFRQGLFLRQDPLHQWRVHSXHGHFODVLILFDUFRQEDVH
HQWUHVFDUDFWHUtVWLFDV
7LSRGHHVWtPXORGHDFRQGLFLRQDPLHQWRFXDQGRHO
HVWtPXORFRQVWLWX\HXQDVHFXHQFLDGHFLFORVGHLVTXHPLD
UHSHUIXVLyQ (M DO LQIODU GH IRUPD UHSHWLGDXQEDOyQ
GHDQJLRSODVWLDLQIODUHOPDQJXLWRGHWHQVLyPHWURSRU
HQFLPDGH ODSUHVLyQVLVWyOLFDHQXQDH[WUHPLGDGVH
OODPDDFRQGLFLRQDPLHQWRLVTXpPLFR6LSRUHOFRQWUDULROD
UHVSXHVWDGHDFRQGLFLRQDPLHQWRVHJHQHUDSRUPHGLFD
PHQWRVVHGHQRPLQDDFRQGLFLRQDPLHQWRIDUPDFROyJLFR
/XJDUGHDSOLFDFLyQGHOHVWtPXORHVWHFRQFHSWR
DSOLFDUtDDOHVWtPXORLVTXpPLFRVLHOHVWtPXORVHDSOLFD
HQHOPLVPRWHUULWRULRYDVFXODUTXHVXIUHODLVTXHPLDVH
OODPDORFDORULJLQDOPHQWHGHVFULWRSRU0XUU\6LSRUHO
FRQWUDULRVHDSOLFDHQXQWHUULWRULRYDVFXODUGLIHUHQWHDO
TXHVXIUHODLVTXHPLDSHURHQHOPLVPRyUJDQRVHOODPD
UHPRWRLQWUDyUJDQRRULJLQDOPHQWHOODPDGRUHJLRQDO\IXH
DGHPiVODSULPHUDGHVFULSFLyQGHODFRQGLFLRQDPLHQWR
UHPRWR )LQDOPHQWH VL VHDSOLFDHQXQ WHUULWRULR
YDVFXODUGLIHUHQWHDOTXH VXIUH OD LVTXHPLD \DGHPiV
HVWiHQRWURyUJDQRVHGHQRPLQDUHPRWROHMDQR
)LJXUD
0RPHQWR GH DSOLFDFLyQ GHO HVWtPXOR GH DFRQ
GLFLRQDPLHQWR HQ UHODFLyQ FRQ HO HYHQWR LVTXpPLFR
SRWHQFLDOPHQWHOHWDOVLHOHVWtPXORVHDSOLFDDQWHVGH
TXHRFXUUDHOHYHQWRLVTXpPLFRVHOODPDSUHDFRQGLFLR
QDPLHQWR6LVHDSOLFDDOPLVPRWLHPSRTXHRFXUUHHO
HYHQWRLVTXpPLFRVHGHQRPLQDSHUDFRQGLFLRQDPLHQWR
GHVFULWRPiVUHFLHQWHPHQWH6LVHDSOLFDXQDYH]KD
RFXUULGRODLVTXHPLDSHURMXVWRDOLQLFLRGHODUHSHUIXVLyQ
VHGHQRPLQDSRVWDFRQGLFLRQDPLHQWR)LJXUD
,QLFLDOPHQWH HO HVWtPXOR GH DFRQGLFLRQDPLHQWR
LVTXpPLFRVHDSOLFDEDGHPDQHUDH[SHULPHQWDOHQDQL
PDOHVDWUDYpVGHODRFOXVLyQLQWHUPLWHQWHHQFLFORVGH
LVTXHPLDUHSHUIXVLyQGH[PLQXWRVGHXQDDUWHULD
TXHSRVWHULRUPHQWHVHRFOXtDGH IRUPDSURORQJDGDR
ELHQHQRWUDDUWHULDGHOPLVPRRGHGLIHUHQWHyUJDQR
(QKXPDQRVORVSULPHURVHVWXGLRVDSOLFDEDQHOHVWtPXOR
LVTXpPLFRD WUDYpVGHOEDOyQGHDQJLRSODVWLDGXUDQWH
HOFDWHWHULVPRFDUGLDFRLQPHGLDWDPHQWHOXHJRGH
GHVREVWUXLUODDUWHULD0iVWDUGHFRPHQ]yDDSOLFDUVHHO
HVWtPXORLVTXpPLFRDWUDYpVGHXQPDQJXLWRGHWHQVLy
PHWURDOLQIODUORPP+JSRUHQFLPDGHODSUHVLyQ
VLVWyOLFDGXUDQWHFLFORVYDULDEOHVHQFDQWLGDGDWUDYpV
GHORVHVWXGLRVGHLQIODGRGHVLQIODGRGH[PLQXWRV
HQORVPLHPEURVLQIHULRUHV\ILQDOPHQWHHQODVH[WUHPL
GDGHVVXSHULRUHVPHFDQLVPRHVWXGLDGRUHFLHQWHPHQWH
HQXQHQVD\RFOtQLFRDOHDWRUL]DGR+R\H[LVWHQPiV
GHSXEOLFDFLRQHV\DOPHQRVH[SHULPHQWRV
FOtQLFRVVREUHHODFRQGLFLRQDPLHQWRFDUGLDFR
&RQEDVHHQHVWDVFDUDFWHUtVWLFDVHQODWDEODVH
SUHVHQWDQ ORV GLIHUHQWHV WLSRV GH DFRQGLFLRQDPLHQWR
LVTXpPLFR GHVFULWRV HQ OD OLWHUDWXUD VX DSOLFDFLyQ HQ
KXPDQRV\ODIHFKDGHSXEOLFDFLyQ
'H RWUD SDUWH HVWiQ ODV YHQWDQDV GH SURWHFFLyQ
2ULJLQDOPHQWH GHVFULWD OD UHVSXHVWD LQLFLDO YHQWDQD
GH SURWHFFLyQ DO HVWtPXOR GH DFRQGLFLRQDPLHQWR HV
WHPSUDQDHQPLQXWRV\GXUDKDVWDGRVDWUHVKRUDV
'HQRPLQDGDFOiVLFDSRUDOJXQRVDXWRUHVHVODUHVSXHVWD
PiVSRWHQWHJHQHUDGDSRUODOLEHUDFLyQGHVXVWDQFLDV
SUHIRUPDGDV\PRGLILFDFLyQGHSURWHtQDVH[LVWHQWH(Q
VHGHVFULELyXQDVHJXQGDYHQWDQDGHSURWHFFLyQ
WDUGtDFRQDSDULFLyQDODVKRUDVSHURTXHGXUDKDVWD
WUHVDFXDWURGtDV\HVJHQHUDGDSRU ODPRGLILFDFLyQ
JHQpWLFDHQODVtQWHVLVGHGLYHUVDVSURWHtQDV
)LJXUD&ODVLILFDFLyQGHODFRQGLFLRQDPLHQWRVHJ~QHOWLSRGHHVWtPXOR
\HOVLWLRGHDSOLFDFLyQ
)LJXUD &ODVLILFDFLyQ GHO DFRQGLFLRQDPLHQWR VHJ~Q HOPRPHQWR GH
DSOLFDFLyQ FRQ UHODFLyQDO HYHQWR LVTXpPLFR 5HGLVHxDGDDSDUWLU GH
2UL]HHWDO
9RO1R
,661 $FRQGLFLRQDPLHQWRFDUGLDFR0RUHQR
0HFDQLVPRVGHDFRQGLFLRQDPLHQWRLVTXpPLFR
6L ELHQ OD GHVFULSFLyQ GH XQPHFDQLVPR~QLFR GH
DFRQGLFLRQDPLHQWR DSOLFDEOH D WRGDV ODV YDULHGDGHV
FRQRFLGDV HV LQVXILFLHQWH VH UHFRQRFH TXH DOPHQRV
FRPSDUWHQ XQD VHULH GH VHFXHQFLDV \ DOJXQDV YtDV
PROHFXODUHV TXH KDQ SHUPLWLGR GHVFULELUOR GH IRUPD
HVTXHPiWLFDHQWUHVSURFHVRV
'LVSDUDGRUHVRJDWLOORORVHVWtPXORVLVTXpPLFRR
IDUPDFROyJLFRTXHGHVHQFDGHQDQHODFRQGLFLRQDPLHQ
WR OLEHUDQGLYHUVDV VXVWDQFLDV GH ODV FXDOHV ODVPiV
UHFRQRFLGDVVRQORVDXWDFRLGHVDGHQRVLQDRSLRLGHV\
EUDGLTXLQLQD/DXQLyQGHHVWDVVXVWDQFLDVFRQVXUHFHSWRU
HOFXDOYDUtDVHJ~QODHVSHFLHOLEHUDVHJXQGRVPHQVD
MHURVTXHSXHGHQDFWLYDUXQDVHULHGHYtDVPROHFXODUHV
(OUHFRQRFLPLHQWRGHHVWRVGLVSDUDGRUHVKDOOHYDGRD
ODDSOLFDFLyQFOtQLFDGHPHGLFDPHQWRVFRQVWLWX\pQGRVH
DVtODEDVHGHODFRQGLFLRQDPLHQWRIDUPDFROyJLFR
9tDVGHVHxDOL]DFLyQPROHFXODUQXHYDPHQWHGHSHQ
GLHQGRGHODHVSHFLHHVWXGLDGDVHKDQUHFRQRFLGRGRV
YtDVPROHFXODUHVLQWHUFRQHFWDGDVHQWUHVt/DSULPHUDVH
FRQRFHFRPR5,6.VLJODHQ,QJOpVSDUDUHSHUIXVLRQLQMXU\
VDOYDJHNLQDVDTXHHVIXQGDPHQWDOSDUDODSURWHFFLyQ
PLRFiUGLFD\FRQVWLWX\HXQDVHULHGHSURWHLQNLQDVDVTXH
GHWHUPLQDQ OD SUREDELOLGDG GH DSHUWXUD GHO SRUR GH
SHUPHDELOLGDGPLWRFRQGULDO\XQDYtDDOWHUQDWLYDSHUR
QRPXWXDPHQWHH[FOX\HQWHGHQRPLQDGD6$)(VLJODGHO
,QJOpVSDUDVXUYLYRUDFWLYDWLQJIDFWRUHQKDQFHPHQWTXH
LQYROXFUDDOIDFWRUGHQHFURVLVWXPRUDO\OD-$.TXLQDVD

(IHFWRUHVHOSRURGHSHUPHDELOLGDGPLWR
FRQGULDOORFDOL]DGRHQODPHPEUDQDPLWRFRQGULDOLQWHUQD
GHSHQGLHQWHGHYROWDMH\FDOFLRHVHO UHVSRQVDEOHGH
PDQWHQHUHOSRWHQFLDOGHPHPEUDQD6XDSHUWXUDJHQHUD
HOSDVRGHVROXWRVGHPiVGDOWRQVTXHOOHYDQD
ODGLVLSDFLyQGHOSRWHQFLDOHOpFWULFRWUDQVPHPEUDQDDO
GHVDFRSOHGHODFDGHQDUHVSLUDWRULDDODGLVPLQXFLyQ
GHO$73\DODPXHUWHFHOXODU6XDSHUWXUDHVHVWLPX
ODGDSRUODVREUHFDUJDGHFDOFLRSDUDGRMDGHOFDOFLR
ODUHR[LJHQDFLyQFRQDXPHQWRGHODVHVSHFLHVUHDFWLYDV
GHR[tJHQRSDUDGRMDGHOR[tJHQRODFRUUHFFLyQUiSLGD
GHOS+SDUDGRMDGHOS+\ODGHSOHFLyQGHODGHQRVtQ
WULIRVIDWR$73
(O FDQDO GH SRWDVLR $73 GHSHQGLHQWH WDPELpQ KD
PRVWUDGRVHUEODQFRGHOHVWtPXORGHDFRQGLFLRQDPLHQWR
/DVVXOIRQLOXUHDVPRVWUDURQEORTXHDUHOHIHFWRDFRQGL
FLRQDQWHGHOSHUDFRQGLFLRQDPLHQWRLVTXpPLFRUHPRWRHQ
HOHVWXGLRGH6FKPLGWDXQTXHVXHVWLPXODFLyQQR
KDPRVWUDGRGHPDQHUDFRQVHFXHQWHVHJ~QODHVSHFLH
XQHIHFWRDFRQGLFLRQDQWH
(VWXGLRVFOtQLFRVVREUHDFRQGLFLRQDPLHQWR
LVTXpPLFR
3UHDFRQGLFLRQDPLHQWR
+DVLGRHVWXGLDGRHQKXPDQRVHQFRQWH[WRVGRQGH
HOHYHQWRLVTXpPLFRHVSUHGHFLEOH(MFLUXJtDFDUGLDFD
HQDGXOWRV\QLxRVDQJLRSODVWLDFRQVWHQWUHSDUDFLyQGH
DQHXULVPDGHDRUWDDEGRPLQDO(QHVWRVHVFHQDULRVVHKD
PRVWUDGRGHIRUPDFRQVHFXHQFLDOTXHKD\GLVPLQXFLyQ
GHODOLEHUDFLyQGHELRPDUFDGRUHV&.0%WURSRQLQD
\GHOUHTXHULPLHQWRGHLQRWUySLFRV&DEHDQRWDUTXHHO
HVWtPXORLVTXpPLFRKDVLGRUHDOL]DGRGHIRUPDUHPRWD
FRQFLFORVGHLQIODGRGHVLQIODGRGHOPDQJXLWRGHOWHQ
VLyPHWURHQXQDH[WUHPLGDG
6LQHPEDUJRHVWHHQIRTXHQRWLHQHFDELGDHQHOPD
QHMRGHOVtQGURPHFRURQDULRDJXGRGRQGHQRHVSRVLEOH
SUHGHFLUODDSDULFLyQGHODRFOXVLyQ(QHVWHHVFHQDULR
HOSRVWDFRQGLFLRQDPLHQWR\HOSHUDFRQGLFLRQDPLHQWR
WLHQHQPiVRSRUWXQLGDGHVGHDSOLFDFLyQ
3RVWDFRQGLFLRQDPLHQWR
6H KD HVWXGLDGR HQ KXPDQRV D WUDYpV GH OD DSOL
FDFLyQ GH FLFORV GH LQIODGRGHVLQIODGR GHO EDOyQ GH
DQJLRSODVWLDOXHJRGHOLPSODQWHGHVWHQWHQHVWHFDVR
7DEOD
&/$6,),&$&,Ï1'(/$&21',&,21$0,(172,648e0,&2&$5',$&2&21%$6((1(//8*$5<020(172'($3/,&$&,Ï1
7LSRVGHDFRQGLFLRQDPLHQWRLVTXpPLFRFDUGLDFR $XWRU\IHFKDGHSXEOLFDFLyQ ([SHULPHQWRVHQKXPDQRV
3UHDFRQGLFLRQDPLHQWRLVTXpPLFRORFDO 0XUU\ 6L
3UHDFRQGLFLRQDPLHQWRLVTXpPLFRUHPRWRLQWUDyUJDQR 3U]\NOHQFN 1R
3UHDFRQGLFLRQDPLHQWRLVTXpPLFRUHPRWROHMDQR %LUQEDXP 6L
 2[PDQ
3RVWDFRQGLFLRQDPLHQWRLVTXpPLFRORFDO =KDR 6L
3RVWDFRQGLFLRQDPLHQWRLVTXpPLFRUHPRWROHMDQR .HUHQGL 1R
3HUDFRQGLFLRQDPLHQWRLVTXpPLFRUHPRWROHMDQR 6FKPLGW 6L
5HYLVWD&RORPELDQDGH&DUGLRORJtD-XOLR$JRVWR 9RO1R,661
VHWUDWDGHSRVWDFRQGLFLRPLHQWRLVTXpPLFRORFDO(QHO
SULPHUHVWXGLRHQKXPDQRV6WDDW\FRODERUDGRUHV
PRVWUDURQGLVPLQXFLyQGH OD OLEHUDFLyQGHELRPDUFD
GRUHVHQHOJUXSRGHSDFLHQWHVTXHUHFLELySRVWDFRQGL
FLRQDPLHQWR'HVGHHQWRQFHVKDQDSDUHFLGRXQDVHULH
GHHVWXGLRVFRQWUDGLFWRULRVHQUHODFLyQFRQHOEHQHILFLR
SRWHQFLDOGHHVWDWpFQLFD(QHO~OWLPRGHHOORV
HVWXGLRSRVWSUHVHQWDGRHQODVVHVLRQHVFLHQWtILFDVGHO
7&77UDQV&DWKHWHU7KHUDSHXWLFVSDFLHQWHV
FRQLQIDUWRFRQHOHYDFLyQGHOVHJPHQWR67IXHURQDOHD
WRUL]DGRVDDQJLRSODVWLDFRQVWHQWFRQRVLQHVWtPXORGH
SRVWDFRQGLFLRQDPLHQWRHQXQSURWRFROR VLPLODUDO GH
6WDDW\VXHTXLSR,QIRUWXQDGDPHQWHORVUHVXOWDGRVQR
IXHURQDOHQWDGRUHV\QRKXEREHQHILFLRHQQLQJXQRGH
ORVGHVHQODFHV(VWRVUHVXOWDGRVHOHYDURQXQDVHULHGH
GXGDVHQUHODFLyQFRQHVWHWLSRGHHVWtPXORHQWUHHOODV
¢FXiOHVHOWLHPSRPi[LPRGHLVTXHPLDSDUDHOFXDO\D
QR KD\ EHQHILFLR GHO SRVWDFRQGLFLRQDPLHQWR" ¢&XiO
HVHOLQWHUYDORGHWLHPSRPi[LPRHQWUHHOLQLFLRGHOD
UHSHUIXVLyQ \ HO HVWtPXOR GH SRVWDFRQGLFLRQDPLHQWR"
¢&XiOHVHOQ~PHURDGHFXDGRGHFLFORV"¢VHQHFHVLWDUiQ
PiVVLHVPD\RUODLVTXHPLD"´HIHFWRXPEUDOµ¢&XiO
GHEHUtD VHU OD GXUDFLyQ DGHFXDGD GH FDGD FLFOR GH
LVTXHPLDUHSHUIXVLyQ"$XQTXHH[LVWHDOJ~QFRQVHQVRHQ
UHODFLyQFRQDOJXQDVGHHVWDVSUHJXQWDVSRUHMHPSOR
HOLQWHUYDORHQWUHODUHSHUIXVLyQ\HOHVWtPXORGHSRVWD
FRQGLFLRQDPLHQWRGHEHUtDVHUPHQRUDVHJXQGRV
WRGDYtDQRKD\XQDHVWDQGDUL]DFLyQGH ORVSURFHVRV
KHFKRTXHSXHGHH[SOLFDU ORV UHVXOWDGRVFRQIXVRVGH
ORVHVWXGLRV
3HUDFRQGLFLRQDPLHQWR
(VWH WLSR GH HVWLPXODFLyQ GHVFULWD LQLFLDOPHQWH HQ
DQLPDOHV  \D FXHQWD FRQ DOPHQRV GRV HVWXGLRV
FOtQLFRVHQKXPDQRVSHURDGLIHUHQFLDGHODGHVFULSFLyQ
RULJLQDOHVWtPXORDSOLFDGRHQDUWHULDUHQDOpVWHVHKD
KHFKRFRQODDSOLFDFLyQGHFLFORVGHLQIODGRGHVLQIODGR
GHOPDQJXLWRGHWHQVLyPHWURHQHOEUD]R
(Q%RWNHU \ FRODERUDGRUHV SXEOLFDURQ
HOHVWXGLRGHSHUDFRQGLFLRQDPLHQWRLVTXpPLFRUHPRWR
HQSDFLHQWHVFRQLQIDUWRFRQHOHYDFLyQGHO67HQ
GRQGHDOHDWRUL]DURQGHpVWRVDUHFLELUGXUDQWHHO
WUDVODGRKRVSLWDODULRSDUDDQJLRSODVWLDSULPDULDFLFORV
GHLVTXHPLDUHSHUIXVLyQHQHOEUD]RFLFORVGHLQIODGR
GHVLQIODGRGHOPDQJXLWRGHWHQVLyPHWURPP+JSRU
HQFLPD GH OD SUHVLyQ VLVWyOLFD \ HQFRQWUDURQPD\RU
tQGLFH GH VDOYDPHQWR PLRFiUGLFR HVSHFLDOPHQWH HQ
LQIDUWRVDQWHULRUHVHYDOXDGRSRUSHUIXVLyQPLRFiUGLFD
HQTXLHQHVUHFLELHURQDFRQGLFLRQDPLHQWR
(VHPLVPRDxRVHSXEOLFDURQ ORVUHVXOWDGRVGHXQ
HVWXGLRTXHFRPELQDHOHVWtPXORGHSHUDFRQGLFLR
QDPLHQWRLVTXpPLFRUHPRWRDVRFLDGRDODFRORFDFLyQGH
PRUILQDPJHQSDFLHQWHVFRQLQIDUWRFRQHOHYDFLyQGHO
67\VHKDOOyPD\RUUHVROXFLyQGHO67\PHQRVOLEHUDFLyQ
GHELRPDUFDGRUHVHQTXLHQHVUHFLELHURQHOSHUDFRQGL
FLRQDPLHQWRFRPRWDPELpQHQDTXHOORVTXHUHFLELHURQ
DPERVHVWtPXORVPRUILQDSHUDFRQGLFLRQDPLHQWR
+DVWDHOPRPHQWRVHJ~QVHKDPRVWUDGRUHFLHQWH
PHQWHHVWDHVWUDWHJLDDXQTXHSURPLVRULDHQFXDQWRD
GLVPLQXFLyQGHODOLEHUDFLyQGHELRPDUFDGRUHV\UHVR
OXFLyQGHO67QRKDORJUDGRLPSDFWDUODPRUWDOLGDGX
RWURVHYHQWRVFDUGLRYDVFXODUHVPD\RUHV
$FRQGLFLRQDPLHQWRIDUPDFROyJLFR
&RQEDVHHQORVFRQRFLPLHQWRVDGTXLULGRVDSDUWLU
GHOHVWXGLRGHODFRQGLFLRQDPLHQWR LVTXpPLFR VHKDQ
SUREDGRIiUPDFRVTXHSRGUtDQJHQHUDUXQDUHVSXHVWD
GHDFRQGLFLRQDPLHQWR(MRSLRLGHVDGHQRVLQDRELHQ
IiUPDFRVTXHDFW~DQDWUDYpVGHORVHIHFWRUHVILQDOHVGHO
DFRQGLFLRQDPLHQWRDQLYHOPLWRFRQGULDO(MFLFORVSRULQD
(VWDVHVWUDWHJLDVKDQVLGRHYDOXDGDVUHFLHQWHPHQWHSRU
GLYHUVRVJUXSRVGHOPXQGR
/DDGHQRVLQDIXHHVWXGLDGDHQORVHQVD\RV$0,67$'
,\,,(QHVWDVHULHGHHQVD\RVHO~OWLPRSXEOLFDGRHQ
ODLQIXVLyQGHDOWDVGRVLVGHDGHQRVLQDPFJ
NJPLQ PRVWUy XQD GLVPLQXFLyQ GHO iUHD LQIDUWDGD
HVSHFLDOPHQWH HQ LQIDUWRV DQWHULRUHV \ GH PHQRV GH
WUHV KRUDV GH HYROXFLyQ DXQTXH IDOOy HQPHMRUDU HO
GHVHQODFH SULPDULR UHKRVSLWDOL]DFLyQ IDOOD FDUGLDFD
PXHUWH
(OJUXSRMDSRQpVSDUDGLVPLQXLUODQHFURVLVPLRFiUGLFD
-:,1'SXEOLFyGRVHVWXGLRVDOUHVSHFWR8QRFRQ
QLFRUDQGLODSHUWXUDGHFDQDOHVGH.$73VHQVLEOHVTXH
QRPRVWUyHIHFWRVSRVLWLYRV\RWURPiVFRQSpSWLGRQD
WULXUpWLFRDWULDOTXHDUURMyXQDGLVPLQXFLyQGHOiUHDGH
LQIDUWR\GHVFHQVRGHODPRUWDOLGDGHQHOVHJXLPLHQWR
DDxRV
(Q OD GpFDGD GH ORV RFKHQWD VH GHVFXEULy TXH OD
FLFORVSRULQDLQKLEHODDSHUWXUDGHOSRURWUDQVLWRULRGH
SHUPHDELOLGDGPLWRFRQGULDO \FRQHVWRXQHIHFWR
SRWHQFLDOPHQWH DFRQGLFLRQDQWH 3LRW \ FRODERUDGRUHV
SXVLHURQDSUXHEDHVWHFRQFHSWR\HQSXEOLFDURQ
HOHQVD\RSLORWRGHOXVRGHFLFORVSRULQDHQSDFLHQWHV
FRQLQIDUWRFRQHOHYDFLyQGHO67HQGRQGHVHOHV
DOHDWRUL]yDLQWHUYHQFLyQSHUFXWiQHDPiVFRORFDFLyQGH
9RO1R
,661 $FRQGLFLRQDPLHQWRFDUGLDFR0RUHQR
FLFORVSRULQDERORGHPJNJDQWHVGHODDSHUWXUD
GHOYDVRYHUVXVPDQHMRFRQLQWHUYHQFLyQSHUFXWiQHDVLQ
FLFORVSRULQD6HHQFRQWUyGLVPLQXFLyQGHODOLEHUDFLyQ
GHELRPDUFDGRUHVGHIRUPDVLJQLILFDWLYD&.0%\QR
VLJQLILFDWLYDWURSRQLQDHQHOJUXSRTXHUHFLELyFLFORV
SRULQD(QODDFWXDOLGDGHOPLVPRJUXSROOHYDDFDERHO
HVWXGLR&,5&86&\FORVSRULQHDQG3URJQRVLVLQ$FXWH
0\RFDUGLDO,QIDUFWLRQ0,3DWLHQWV1&7TXH
HVWiHQIDVHGHUHFOXWDPLHQWR\HYDOXDUiVLODHVWUDWHJLD
FRQFLFORVSRULQDSXHGHPHMRUDUORVGHVHQODFHVPRUWD
OLGDGKRVSLWDOL]DFLyQSRUIDOODFDUGLDFD\UHPRGHODGR
YHQWULFXODUL]TXLHUGRGHORVSDFLHQWHVFRQLQIDUWRFRQ
HOHYDFLyQGHO67
)LQDOPHQWHVHKDGHVFULWRTXHORVDQHVWpVLFRVYROiWLOHV
WLHQHQSURSLHGDGHVGHSUHDFRQGLFLRQDPLHQWRLVTXpPLFR
8QPHWDQiOLVLVDOUHVSHFWRHQSDFLHQWHVGHFLUXJtD
FDUGLDFDYDOYXODUPRVWUyTXHHOXVRGHHVWRVDJHQWHV
VHDVRFLDEDFRQGLVPLQXFLyQGHOWLHPSRHQODXQLGDG
GHFXLGDGRLQWHQVLYRVRSRUWHLQRWUySLFR\PHMRUtDGHO
tQGLFHFDUGLDFRVLQLPSDFWDUODPRUWDOLGDG
&RQFOXVLRQHV
(O LQIDUWR DJXGR GHOPLRFDUGLR SHUPDQHFH FRPR
XQDGH ODV SULQFLSDOHV FDXVDV GHPRUELOLGDG \PRU
WDOLGDGPXQGLDOHVUD]yQSRUODFXDOODE~VTXHGDGH
HVWUDWHJLDV GH FDUGLRSURWHFFLyQ WLHQH VHQWLGR +DVWD
HO PRPHQWR ODV HVWUDWHJLDV GH DFRQGLFLRQDPLHQWR
LVTXpPLFR\IDUPDFROyJLFRSDUHFHQDWHQXDUHOGDxR
SRU UHSHUIXVLyQ FRQ HO SUHDFRQGLFLRQDPLHQWR TXH
UHWDUGD OD DSDULFLyQ GHO LQIDUWR QR HV FOtQLFDPHQWH
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